




















DWWHQWLRQ LVDOORFDWHGIRU LQFRQVLVWHQFLHV LQQHRFODVVLFDOHFRQRPLF WKHRU\
$PRQJ WKHYDULHW\RIGHEDWHV LUUDWLRQDOLW\ LV WKHPDMRUGLVFXVVLRQ LQ WKH
EHKDYLRXUDO HFRQRPLFV'XUX1) LQGLFDWHG WKHPDUNHW DQRPDOLHV DQG WKH
SDUWLFXODUVRI WKH LPSDWLHQWFDSLWDOGUDZEDFNV LQ WKHGU\FDUJRVKLSSLQJ
EXVLQHVV7KLVSDSHUSUHVHQWVDQXPEHURIWKHRUHWLFDODQGHPSLULFDOHYLGHQFHV




SHDNGRZQWXUQDQGUHFHVVLRQ$OWKRXJK WKHEXVLQHVVF\FOH IUDPHZRUN LV
IUHTXHQWO\GLVFXVVHGDQGLWVVLJQL¿FDQFHLVFLWHGE\PDQ\VFKRODUVWKHUHLVDQ
H[LVWLQJJDSEHWZHHQWKHNQRZQIDFWVDQGWKHEXVLQHVVSUDFWLFH7KHSRVVLEOH
UHDVRQVRI VXFKDQRPDOLHVDUH LQYHVWLJDWHG LQ WKHFRQWH[WRIEHKDYLRXUDO
HFRQRPLFVDQGFRJQLWLYHELDV:KLFKIDFWRUVGLVWRUWWKHUDWLRQDOH[SHFWDWLRQV
DQGKRZ WKLVSKHQRPHQRQDSSHDUV LQ WKHEXVLQHVVSUDFWLFHRI VKLSSLQJ
EXVLQHVVDUHWKHNH\GLVFXVVLRQVRIWKLVSDSHU













DQGFRQWULEXWHV WR WKHGHYHORSPHQWRIHPSLULFDO UHVHDUFKRQEHKDYLRXUDO
HFRQRPLFV7KHIXQGDPHQWDOPRWLYDWLRQRIEHKDYLRXUDOHFRQRPLFVLVEDVHG
RQ WKH FRJQLWLYHELDV DQG WKH LUUDWLRQDOLW\ IDFW7KH WUDGLWLRQDO VXSSO\
GHPDQGIUDPHZRUNLVDSHUIHFWLRQRIHTXLOLEULXPDQGWKHEDODQFHRISK\VLFDO
















RIDFWRUV LQPDUNHWSODFHV2QHRI WKH ILUVWFRQWULEXWLRQVRQEHKDYLRXUDO
HFRQRPLFVLVLQGLFDWHGE\$GDP6PLWKLQKLVVHPLQDOZRUNWLWOHG³WKHWKHRU\
RIPRUDOVHQWLPHQWV´$OWKRXJKWKLVVWXG\VWDWHGWKHUROHRISV\FKRORJLFDO






















7KHFULWLFLVPRI WKH WUDGLWLRQDO HFRQRPLFSHUVSHFWLYH LVXVXDOO\ IRXQG




VXEMHFWLYHFKDSWHURI WUDQVDFWLRQVZKLFK LVQRWHVWLPDWHG LQVXFKVFRSHVR
IDU7KHWHUP³irrational exuberance´LVILUVWXVHGE\$ODQ*UHHQVSDQ WKH
IRUPHUFKDLUPDQRI86)HGHUDO5HVHUYH%RDUG WR LOOXVWUDWH WKHPDUNHW
DQRPDOLHVXQGHUWKHFDVKVXUSOXVDQGKLJKOHYHOOLTXLGLW\,QYHVWRUVVHHPWR
















QHDU IXWXUHZKLFKPD\FDXVHDQRSSRUWXQLW\ ULVNGXH WR WKHFXUUHQW VWDWH






'XUXDOVRDGGUHVVHG WKHQDWXUHRI LUUDWLRQDOLW\ LQ WKHVKLSSLQJEXVLQHVV
LQ WHUPVRI LPSDWLHQWFDSLWDOSKHQRPHQRQ7KHFODVVLILFDWLRQRIEXVLQHVV
DSSURDFKHVLVGLYLGHGLQWRWZRPDLQSHUVSHFWLYHV,PSDWLHQWFDSLWDODQGORQJ
WHUPFRPSHWLWLYHQHVV7KHUROHRI LPSDWLHQWFDSLWDO LVXVXDOO\IRXQGDW WKH
SHDNPDUNHWFRQGLWLRQVZLWKWKHFDVKDEXQGDQFHDQGLQYHVWRUVPLVLQWHUSUHW
WKHPDUNHW7KH³WKLVWLPHLVGLIIHUHQW´LOOXVLRQIUHTXHQWO\PLVOHDGVWKHPDUNHW
SOD\HUVDQGDKHUGEHKDYLRXU LV LUUDWLRQDOO\VSDUNHG WR LQYHVW WKHH[LVWLQJ
FDSLWDODFFXPXODWLRQVHYHQWKHKLVWRULFDOIDFWWHOOVDGLIIHUHQWVWRU\
$ERXW WKH LQFHQWLYHV WKH0RUDO+D]DUGDQG$GYHUVH6HOHFWLRQSUREOHPV
DUHDOVRXQDYRLGDEOHIDFWRUVZKLFKH[LVW LQ WKHPDQDJHULDO OHYHODQGFDXVH
LUUDWLRQDORXWFRPHV ,Q WKH UHFHQW\HDUV VKLSSLQJEXVLQHVVGUDPDWLFDOO\
H[SDQGHGDQG WKHSXEOLFRIIHULQJVKDVJURZQ UDSLGO\7KHFRQYHQWLRQDO
LQYHVWRU LQ VWRFNPDUNHWV LVXVXDOO\PRWLYDWHGZLWK WKH VKRUWWHUPJDLQV
DQG WHQGV WRSHUIRUPPDQ\ WUDQVDFWLRQV LQ VKRUWUXQZKLOH LJQRULQJ WKH




















7KH WKHRU\RI LUUDWLRQDOLW\ LV WKRXJKW WREHXVHIXO IRU LOOXVWUDWLQJ WKH




ZLWK WKH LUUDWLRQDOH[XEHUDQFHDQGFRJQLWLYHELDVHVDUH WKHFRUHUHDVRQIRU
LUUDWLRQDOLW\
)LJXUH  LQWURGXFHV WKH FRQFHSW RI WKH WKHRU\ZKLFK D W\SHRI F\FOH
EHJLQQLQJ IURP LQIRUPHG WRXWLOLVDWLRQRINQRZOHGJH$FFRUGLQJ WR WKH
SURSRVHGWKHRU\6KLSSLQJPDUNHWGDWD LVFROOHFWHGDWILUVW WKHQWKHGDWD LV
FRPSLOHGIRUGHULYLQJVKLSSLQJPDUNHW LQIRUPDWLRQZKLFKLVZKDWVKLSSLQJ
UHVHDUFKFRPSDQLHVGR,QDFDGHPLFSHUVSHFWLYHPRGHOVRIVKLSSLQJPDUNHWV







ELDV LQIOXHQFHVRXU MXGJPHQWVDQGZHPD\RPLW WKHH[LVWLQJNQRZOHGJH
0DLQVWUHDPSUHIHUHQFHVKHUGEHKDYLRXUDQG ODFNRIVHOIFRQILGHQFHPD\
WULJJHUVXFKNLQGRI LUUDWLRQDOLWLHV LQVRFLHWLHV9HU\KLJKSULFHHODVWLFLW\RI











HFRQRPLFV WKHVKLS LQYHVWPHQWVDUHSODFHG WKURXJK WKH MXGJPHQWDO ILOWHUV



































7KHGLVFORVXUHRI LUUDWLRQDOLW\ SKHQRPHQRQ DW VKLSSLQJEXVLQHVV FDQ
EH LQYHVWLJDWHG IURP WKHQDWXUHRIEXVLQHVV DQG WKH HYLGHQFHVRI DVVHW




















HVWDEOLVKPHQWRI WKUHHGLVWLQFWFRPSDQLHV LH VXEFKDUWHULQJ)LJXUH
LOOXVWUDWHVWKHVWUXFWXUHRI'537KHFRQQHFWRUFRPSDQ\LVLGHQWL¿HGDVVKLS
RZQHU IRUFKDUWHUHU¶VVLGHDQG LW LVDFKDUWHUHU IRUVKLSRZQHU¶VVLGH7KH
IUHLJKWUDWH LV ILUVWQHJRWLDWHGEHWZHHQWKHSUDFWLFDOFKDUWHUHUDQGDUWLILFLDO
VKLSRZQHU &RQQHFWRU&RPSDQ\DQG WKHQDUWLILFLDO VKLSRZQHUDFWVDV

































































,QHFRQRPLF UHVHDUFK VXFKNLQGRIGLVSDULW\ LVSDUWLFXODUO\ LQGLFDWHGE\
EHKDYLRXUDO HFRQRPLVWV VLQFH WKH UDWLRQDO DFWRU LV H[SHFWHG WRSUDFWLFH
DFFRUGLQJWRWKHNQRZQIDFWV.DKQHPDQGLVFXVVHVWKHRYHUFRQILGHQFHLQ
HFRQRPLFVDQGWKHUHDVRQRIRYHUFRQ¿GHQFHLVVWDWHGDV³FROOHFWLYHEOLQGQHVV
WRD ULVNDQGXQFHUWDLQW\´+H LV DOVR IRXQGHURISURVSHFW WKHRU\ZKLFK





ZKLFK LVEDVHGRQ WKH LOOXVLRQRIFRQWURO7KHPDLQVWUHDPHFRQRPLVWVDUH
XVXDOO\¿JXUHGE\KLQGVLJKWELDV
,Q WKH ODVW ILIW\\HDUV WKHUHDUHVHYHUDOVWRULHVRIPDUNHWFUDVKDQG ORVV
RIYDOXH LQD IHZPRQWKV7H[WERRNVDUWLFOHVDQGDFDGHPLFSDSHUVKDYH
LQGLFDWHGWKHQDWXUHRIIUHLJKWPDUNHWVZKLOHNQRZOHGJHWRDFWLRQDV\PPHWU\




































































VFKHGXOH3DUWLFXODUO\ LQSHDNPDUNHWFRQGLWLRQV WKHGHOLYHU\VFKHGXOH LV

















DQG LW LV DOVR OHDGHGE\ LUUDWLRQDO EHKDYLRXU7KLV SDSHUGLVFXVVHG WKH
UDWLRQDOHRI WKH LUUDWLRQDOLW\ LQ VKLSSLQJPDUNHWVDQG WKH.QRZOHGJHWR
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